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• the receipt of an opinion of that party's counsel to the eflect that the merger will qualifY as a
"reorganization" under the Code.

V,,'e cannot be certain when, or if. the conditions to the merger will be satisfied or waivcd. or that the merger will be completed.

Reu.wmahle Be.\" Efff)rt,~ tf) Obtain Required Shareholtler Vf)te.~

Qwest has agreed to hold a meeting of il$ stm.:kholders as soon as is reasonably practicable for the purpose ofQwest stockholders
voting on the adoption of the merger agreement. Qwest wi1l use its reasonable best efforts to obtain such stockholder approval. The

. merger agreement requires Qwest to submit the merger agreement to a stockholder vote even if its board of directors no longer
reconmlCDds adoption of the merger agreement. The board of directors ofQwest has approved the merger by a unanimous vote and
adopted resolutions directing that the merger be submitted to Qwest stockholders for their consideration.

CenturyLink has also agreed to use its rea.<;onable best efforL<; LO hold its special meeting and to obtain sharehalder approval of Lhe
issuance of shares of CenturyLink common stock to Qwest stockholders in the merger. The merger agreement requires CenturyLink to
submit this proposal to a shareholder vote even if its board of directors no longer recommends the proposal to issue shares of
CenturyLink common stock to Qwest stockholders in the merger. The board ofdirectors of CenturyLink has unanimously approved the
issuance of stock proposal and has adopted resolutions directing that sueh proposal be submitted to CenturyLink shareholders for their
consideration,

No Solicitation ofAlternative Proposals

Each company has agreed that, fi'om the lime of the execution of the merger agreement unlil the consummation oflhe merger or
the temlinalion of the merger agreement, none ofCellluryLink or Qwesl or their respective atlllimes. subsidiaries, otlicers, directors.
employees or representatives will directly or indirectly solicit, initiate or knowingly encourage, induce or t:tciJilate any inquiry,
proposal or offer with respect to any merger, consolidation. share exchange, sale of assets. sale of voting securities or similar
transactions involving CenturyLink or Qwesl or any of their respective subsidiaries. Additionally, each company has agreed that neither
company will participate in any discussions or negotiations regarding, or furnish any information with respect to. any takeovcr proposal
by a third party,

Nevertheless, the board of direclors of each of CenLuryLink and Qwes! will be pemlitted, prior to the receipt of the relevanL
shareholder approval required to consummaLe the merger, to fumish infomlalion with re~'Pect to CenLuryLink or QwesL and their
respective subsidiaries to a person mak ing a bona fide written takeover proposal (and such person's advisors and financing sources) and
parlicipate in discussions and negotiations with respect to such bona fide written takeover proposal received by CellturyLink or Qwest if
the board of directors of such company determines in good faith (after consultation with olltside legal counsel and financial advisors)
that such proposal constitutes or is reasonably likely to lead to a takeover proposal that is superior from a financial point of view to ils
shareholders and that is reasonably likely 10 be compleLed. taking inl0 accounl all financial, regulatory, legal and olher aspects ofsueh
proposal. The merger agreement requires lhal the companies notify each other if any lakeover proposals are presenled 10 eiLher
company.

The merger agreement requires both CenturyLink and its subsidiaries, and Qwest and its subsidiaries, 10 cease and terminate any
exiSTing discussions or negotiations with any persons conducted prior to the exccution of the merger agreement rcgarding an alternative
takeovcr proposal, request the prompt return or destruction ofall confidential information previously furnished to any such persons or
tJlcir representativcs and inunediatcly terminate all access to data previously granted to any such person or their representatives,

Challge.\ ill Bllord RecIJmmemlu!iomi

The boards of directors of each ofCenturyLink and Qwest have agreed that they will not. and will not publicly propose to,
withdraw or modify its recommendations related Lo the merger, or recommend any alTernative takeover proposal, any acquisition
agreement related to a lakcover proposal. or any acquisition
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agreemenl inconsistent wilh the merger. The board of directors ofeach ofCemuryLink and Qwest may nonetheless withdraw or modify
its recommendation or recommend an alternative takeover proposal if it determines in good faith (after consultation with outside legal
counsel and financial advisors) that It failure to do so would be inconsistent with its fIduciary duties to shareholders, subjel.:t to
infonning the other party of its decision to change its recommendation and giving the other party five business days to respond to such
decision, including by proposing changes to the merger agreement. If either party's board ofdirectors \vithdraws or modifies its
recommendation, or rccommends any altcrnalivc lakeover proposal or acquisition agreement, S11Ch parly will nonetheless conlinue to be
obligaled 10 hold its shareholder meeLing and submit rhe proposals described ill Lhis joint proxy statemenl-prospectus to its
sharellOlders.

Termination ofthe MerKer AKreement

The merger agreement may be terminated al any lime prior 10 the effective lime of the merger, even after Ihe reccipl oflhe
requisite shareholder and stockholder approvaJs, under the following circumstances:

• by mutual written consent of CentmyLink and Qwest;

• by either CenturyLink or Qwest:

• if the merger is not eonswnmated by April 2 I, 201 I; provided that such date may be extended by either
party for one or more periods of up to 60 days per extension, up to six month.s in the aggregate, if
certain regulatory approvals have not been obtained but the required approvals by CenturyLink
shareholder~ and Qwest stockholders have been obtained; provided furthcr that if the required FCC
authorization has been obtained but the parties have agreed that certain challenges to such authorization
constitute a failure to satisfy the related closing condition, then neither party may tenninate the
agreement until the 60th day after the parties have made such determination;

• if a court or governmental entity issues a final and nonappealable order, decree or ruling or takes any
other action that permanently restrains, enjoins or otherwise prohibits the merger;

• ifCenturyLink shareholders fail to approve the issuance of CenturyLink common stock in connection
with the merger at CenturyLink's shareholder meeting or at any adjoununcnt or postponement at which
the vote to obtain the approval required for this transaction is taken; or

• if Qwest stockholders fail to approve the merger agreement at Qwest's stockholder meeting or at any
adjournment or postponement at which the vote to obtain the approval required for this transaction is
taken;

• by CenturyLink upon a breach of any representation, warranty, covenant or agreement on the part of
Qwest, such that the conditions to CenturyLink's obligations to complete the merger would not then be
satisfied and such breach is not reasonably capable of being cured or Qwest is not diligently attempting to
cure such breach after receiving written notice from CenturyLink;

• by Qwest upon a breach of any representation, warranty, covenant or agreement on the part of
CenturyLink, such that the conditions to Qwest's obligations to complete the merger would not then be
satisfied and is not reasonably capable of being cured or CcnturyLink is not diligently attempting to cure
such breach after receiving written notice from Qwest;

• by CenturyLink if. prior to obtaining t1le approval of the Qwest stockholders required to consummate the
merger, the board of directors or Qwest withdraws, modifies or proposes publicly to withdraw or modify
its approval or rccommendation with respect to the merger agreement or approves, recommends or
proposes to approve or recommend any alternative takeover proposal with a third party; or

• by Qwest if, prior to obtaining the approval of the CentlJryLink shareholders required for the share
issuance, the boarel of directors of CenturyLink withdraws, modifies or proposes publicly to withdraw or
modify its npproval or recommendation with respcct to the merger agreement or approves, recommends or
proposes to approve or recommend any alternative takeover proposal with a third party.
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Expen.H_"'· and Terminutitm Fee...

ExeepT .\S provided below, eaeh pany ~haJ1 pay all fees and expenses incun-ed by it in connection with the merger and the other
transactions contemplated by the merger agreement.

If the merger agreement is validly terminated, the agreement will become void and have no effect, without any Hability or
obligation on the plln of any parLy except in the ease ofuny slatement, act or failure Lo act by a parly lhal is intended 10 be a
misrepresentation or breach of any covenanl or agreemem contained in the merger agreement The provisions of the merger agreemenl
relating To the etrect~ oftermination, fees and expenses, tennimltion payments, governing law, juriwiction, w.\iver ofjury trial and
specific performance, as well as the confidentiality agreement entered into between Centurylink and Qwest, will continue in effect
nOTwith~tanding termination of the mer~er agreement. Upon a termination, a party may become obligated to pay 10 the other party a
teollination fee (which will, in any case, only be payable once), as described bcJov,::

CenlliryLink will be obligaLed to pay a leJminalion fee of $350 million 10 Qwesl if:

• the merger agreement is terminated by Qwest if, prior to obtaining the approval of CenturyLink
shareholders of the share issuance, the board of directors of CenruryLink withdmws, modifies or proposes
publicly to withdraw or modify its approval or recommendation with respect to the merger agreement or
approves, recommends or proposes to approve or recommend any alternative takeover proposal with a
third party;

• the merger agreement is terminated by Owest as a result of CenturyLink's breach of its obligations to hold
the CenturyLink special meeting and to use its reasonable best efforts to solicit its shareholder approval of
the share issuance if, in either case, such breach occurs or continues after an alternative takeover proposal
has been made to CenturyLink or its shareholders;

• prior to CenturyLink's shareholder meeting, an alternative takeover proposal is made to CenturyLink. or
its shareholders and not withdrawn, Qwest or CenturyLink tenninate the merger agreement because
CenturyLink does not obtain shareholder approval ofthe share issuance or because the merger is not
consummated by April 21, 2011 (subject to any applicable extensions described under the heading
'Termination of the Merger Agreement" above), and, within 12 months of such termination, CcnturyLink
enters into a definitive agreement with respect to or consummates any alternative takeover proposal; or

• prior to CenturyLink's shareholder meeting, an alternative takeover proposal is made to CenturyLink or
its shareholders which is withdrawn, Owest or CenturyLink terminate the merger agreement because
CenturyLink docs not obtain shareholder approval oftJle share issuance or because the merger is not
conswnmated by April 21,2011 (subject to any applicable extensions described tmder the heading
"Termination of the Merger Agreement" above), and within 12 months of such termination, Century Link
enters into a definitive agreement with respect to or consummates an alternative takeover proposal with
tJle person or an affiliate of such person who originally made such withdrawn alternative takeover
proposal.

Qwesl will sepanllely be obligaled lO pay a temlinalion fee of$350 million to CenluryLink if:

• the merger agreement is tcnninatcd by CenturyLink if, prior to obtaining the approval of Owest
stockholders of the merger. the board of directors of Qwest withdraws, modifies or proposes publicly to
withdraw or modify its approval or recommendation with respect to the merger agreement or approves,
recommends or proposes to approve or recommend any alternative takeover proposal with a third party;

• the merger agreement is terminated by CenturyLink as a result of Qwesfs breach of its obligations to hold
the Qwest special meeting and to use its reasonable best etl0l1s to solicit its stockholder approval of the
merger if, in either case, such breach occurs after an alternative takeover proposal has been made to Qwest
or its stockholders;

• prior to Qwest's stockholder meeting. an alternative takeover proposal is made to Qwest or its
stockholders and not withdrawn, Qwest or CenturyLink terminate the merger agreement because Owest
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does not obtain stockholder approval ofthe merger or because the merger is not consummated by
April 21, 2011 (subject to any applicable extensions described under the heading "Termination of the
Merger Agreement" above) and within 12 months of such termination, Qwest enters into a definitive
agreement with respect to or consummates any alternative takeover proposal; or

• prior to Qwest's stockholder meeting, an alternative takeover proposal is made to Qwest or its
stockholders which is withdrawn, Qwest or CenturyLink terminate the merger agreement because Qwest
does not obtain stockholder approval of the merger or because the merger is not consummated by
Apri121, 2011 (subject to any applicable extensions described under the heading "Termination of the
Merger Agreement" above), and within 12 months of such termination, Qwest enters into a definitive
agreement with respect to or consummates an alternative takeover proposal with the person or an afliliate
of such person who originally made such withdrawn alternative takeover proposal.

CondUL't ofB"sin(!$s

Under the merger agreemenl, each of CenturyLink and Qwest has agreed to restrict the conduct of its respective business between
Lhe date of the merger agreement and the etfective Lime of the merger. In general, each of CenluryLink and Q\vest has agreed to
(I) conduct its business in lhe ordinary course consistent with past practice in all malerial respects and (2) use ils reasonable best etTorts
10 preserve intact iL<; business organization and advantageous business relationships and keep available the services of iL<; cun"ent
officers and employees.

In addition, between the date of the merger agreement and the effective time of the merger, each of CenturyLink and Q\vest has
agreed to various specific restrictions relating to the conduct of its business, including the following (subject in each ease to exceptions
specified in the merger agreement or previously disclosed in writing to thc other party as provided in thc merger agrecment):

• declaring or paying dividends or other distributions, other than regular quarterly cash dividends not
exceeding $0.725 per share, in the case of CenturyLink, and not exceeding $0.08 per share, in the case of
Qwest;

• splitting, combining, subdividing or reclassifYing any of its capital stock or issuing of any other securities
in substitution for shares of its capital stock;

• repurchasing, redeeming or other acquiring il<; own capital stock;

• issuing or selling shares of capital stock, voting securities or other equity interests;

• amending its charter or bylaws or equivalent organizational documents;

• granting any current or fonner director or onicef any increase in compensation or benetits; or promoting
any employee, filling any open employee position, or changing any employee job description outside the
ordinary course ofbuslness consistent with past practice; or granting any person any severance, retention,
change in control or termination compensation or benefits;

• entering into any material benefit plan or amending in any material respect an existing benefit plan;

• making any material change in financial accounting methods, except as required by a change in GAAP;

• acquiring or agreeing to acquire any equity interest in, or business of: any corporation, partnership,
association or other similar business entity if the aggregate amount of consideration paid for such interests
would exceed $50 million;

• selling, leasing, mortgaging, encumbering or otherwise disposing of any properties or assets (other than
sales ofproducts and services in the ordinary course of business) that have an aggregate fair market value
greater than $50 million;

• incurring indebtedness except for (i) indebtedness in the ordinary course of business consistent with past
practice not to exceed S300 million, (ii) indebtedness in replacement of existing indebtedness.
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(iii) guarantees of indebtedness ofwholly owned subsidiaries or (iv) borrowing under an existing
revolving credit facility with the intent to repay within 90 days;

• making capital expenditures in excess of specified amounts;

• entering into contract~ that would reasonably be expected to prevent or materially impede or delay the
consummation of the merger;

• entering into any material contract to the extent that consummation ofthe merger or compliance with the
merger agreement would cause a default, create an obligation or lien, or cause a loss of a benefit under
such material contract;

• entering into, amending, extending, renewing, replacing or terminating any collective bargaining or other
labor union contract, other than in the ordinary course consistent with past practices;

• assigning, leasing, canceling or failing to renew any material permit necessary to hold its properties and
assets or to conduct its businesses;

• waiving, releasing, ~ssigning or settling any claim, action or proceeding for an amount greater than its
reserves plus an aggregate amount of $40 million;

• abandoning, encumbering, conveying or exclusively licensing any material intellectual property rights or
entering into agreements that impose material restrictions on itself or its subsidiaries with respect to
intellectual property rights owned by any third party;

• entering into certain material contracts including non-compete agreements, joint ventures, and
partnerships;

• entering into certain indemnitication, employment, consulting or other material agreements with any
director or executive officer;

• settling any material ta."X claim, action or proceeding, or making any material tax election;

• entering into a new line of business outside its ex isting business;

• taking any action or omitting to take any action that would be reasonably likely to result in one of the
closing conditions not being satisfied, result in additional regulatory approvals being required for the
merger or materiully impair the ability of any party to consummate the merger; or

• authorizing or committing to any, or participating in any discussions with any other person regarding any,
of the foregoing actions.

Other C,))'ellullt.\' und Agreement...

The merger agreement contains certain other covenants and dgreements, including covenants relating to:

• cooperation between CenturyLink and Qwest in the preparation of this joint proxy statement-prospectus;

• confidentiality and access by each party to certain information about the other party during the period
prior to the effective time of the merger;

• the usc of each party's respective reasonable best efforts to take all actions reasonably appropriate to
consummate the merger;

• cooperation between CenturyLink and Qwest to obtain all governmental approvals. consents and waiting
pcriod expirations required to complete the merger;

• the use of each pur1y's reasonable best efforts to cause the merger to qualify as a tax-free reorganization
within the meaning of the Code;

• cooperation between CenturyLink and Qwest in the defense or settlement of any shareholder litigation
relating to the merger;
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• the composition of the board of directors and management following the merger. as described under "The
Issuance of CenturyLink Shares and the Merger - Board ofDirectors and Management Aller the
Merger";

• cooperation betwecn CenturyLink. and Qwcst in cOIll1ection with public announcements;

• the use of reasonable best efforts by CenturyLink to cause the shares of CenturyLink common stock to be
issued in the merger to be approved for Iisting on the NYSE, subject to official notice of issuance, prior to
the closing date;

• coordination with respect to the declaration and payment of dividends so that neither CenturyLink
shareholders nor Qwest stockholders shall receive more than onequarterly dividend during any calendar
quarter; and

• coordination with respect to any stock issuance by Qwest to ensure the stockholders of Qwest prior to the
merger do not hold more than 50% of the shares of CenturyLink conunon stock following the merger.

Qwest has also agreed to take all necessary action to redeem all its outsumding convertible notes at a redemption price in cash
equal to 100% of the principal amount of such notes on November 20,2010, and to exercise its right to pay cash in lieu of shares of
Qv.·est common stock ifany holder exercises its conversion rights \vith respect to the convertible notes, ' ...·hich rights will become
cxercisable folJowing delivery of the notice of rcdemption by Qwest. As of July 13, 2010, the aggregate principal amount of such notes
was $1.265 billion and the conversion price was $4.85, based on a conversion ratio of206.3354 per $1 ,000 pJ;ncipal amount ofnotes. If
a holder exercises his conversion rights, such holder will be entilJed to a cash paymem from Qwest based on the then applicable
conven;ion mtio and the average closing sale price of Qwest common stock over a period of 20 consecutive trading days beginning on
the third trading day following the date on which the holder exercises such right. Assuming the average share price ofQwest common
stock during this period is $5.51, which is the closing share price as of July 13,2010. and assuming a conversion ratio of206.3354,
Qwest would be required to pay holders of the notes an aggregate amount ofcash equal to approximately $1.438 billion if all such
holders exercised their conversion rights.

On July 13,2010, Qwesl launched a eash tender offer LO purchase any and all of ils outsLanding 3.50% Convertible Senior Notes
due 2025 upon the terms and subject to the conditions set forth in the Offer to Purchase, dated July 13, 2010, and the related Letter of
Transmittal.

IndemnificDtion and lnsuram:e

The merger agrecment provides that, for six years following the closing of the merger, Qwest wiJI indemnify and hoJd harmless
each cun-ent direcLor or officer of Qwesl, ils subsidim;es or anoLher pany al lhe requeSL ofQwest against losses relming to sllch role La
tJle fullesl exleJll permitted by law. CenLlIryLink. will gll<l.raJllee Qwesl's post-closing obligations related to Ihese mailers. Qwest \vill
also lI1ainulin directors' and officers' and fiduci,uy liability insurance policies fl)r six years following the elosing of the merger, subject
to certain limitations on the amount of premiums payable under such policies. In lieu of such insurance, Qwest may, prior to the closing
of the merger. purchase a "tail" directors' and officers' liability insurance policy for ~vcst and its current and [omler directors and
officers who are currently covered by the liability insurance coverage currently maintained by Q",'est, subject 10 certain limitations on
the cost of such "tail" policy.

Employee Benefits Multer.~

CenturyLink and Qwest have agreed that, during the year following the consummation of the merger, CenturyLink will provide
Qwest employees who are not subject to a collective bargaining agreement and remain employed by CenturyLink with compensation
and benefits that arc substantially comparable, in the aggregate, to the compensation and benefits provided to those employees
immediately prior to the consllInmation of the merger. \Vilh respect to Qwest employees whose employment is subject to a collective
bargaining agreement and remain employed by CellturyLink, the tcnns and conditions of their employment will be governed by the
applicable eolJeclive bargaining agreemenl from and afler lhe effecLive lime of the merger.
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CenturyLink and Qwesl have also agreed tllal, wilh respect to Qwest employees who cominue to be employed by CenluryLink
following consummation of the merger, Cen1uryLink will:

• for purposes of determining eligibility (other than for early retirement programs), level ofbenefits (other
than benefit accruals and early retirement subsidies undcr a defined benefit plan) and vesting under
CenturyLink employee benefit plans in which such employees become eligible to participate, treat service
recohrnized by Qwest prior to consummation of the merger as service with CenturyLink, except that
(1) the date of initial participation of such employees in CenturyLink benefit plans will be no earlierthan
the date of consummation of the merger and (2) CenturyLink need not recognize such service if (i) the
CenturyLink benefit plan would not recognize such service for similarly situated CentllryLink employees
or (ii) recognition of such service would result in any duplication of benefits;

• waive all limitations as to preexisting conditions and exclusions with respect to participation and coverage
requirements under CcnturyLink welfare plans in which such employees bceome eligible to participatc, to
the extent that s\lch conditions and exclusions were satisfied or did not apply to such employees under the
analogolL'i Qwest welfare plan prior to consummation of the merger;

• provide each such employee with credit for any co-payments and deductibles paid and tor out-of-pocket
maximums incurred prior to consummation of the merger and during the portion of the plan year of the
applicable Qwest welfare plan ending upon consummation of the merger in satistying any analogous
deductible or out-of-pocket maximum under any CcnturyLink welfare plan in which such employee
becomes eligible to participate;

• assume and honor all employment. change in control and sevemnce agreements between Qwest and any
Qwest employee who remain employed by CenturyLink. following the consummation ofthe transaction,
including with respcct to any payments, bencfi ts or rights arising as a rcsult of the merger pursuant to the
terms of the applicable agreements; and

• assume, honor and continue the Qwest Management Separation Plan tor at least] 2 months following the
effective time ofthe merger and the Qwest Time Off with Pay Policy through the later to occur of 0) the
end of the calendar year in which the eflective time of the merger occurs or (ii) December 31, 2011.

CenlUrylink and Qwest have also agreed thaI, prior lO the cont>llmmation of the merger, each party will not, withoul the prior
written consenl of llle other parly, directly or indirectly soJici l for hire or hire any director-level or more senior employee of lhe other
party. The merger agreement does not, however, prohibit either CenturyLink or Qwest frOI11 hiring any person who has not been
employed by the other pillty during the preceding six months or from making a general public solicitation.

Representations anti Warranties

CenluryLink and Qwest have each made reciprocal representations and warranties to the other, many of which \-vill be deemed
untrue, inaccurate or incoJTeCl a<; u consequence of the existence or absence ofany faeL, circum<;lanee or event only if lhat fad,
circumslallce, effecl, change, e\·enl or development, individually or when laken together with all other facts, circumstances, effects,
changes, events and developments, has had or would reasonably be expected to have a material adverse effect on the company making
the represent<:ltion. In determining whether a material adverse effect has occuned or would reasonably be expected to occur, the parties
(subject to certain exceptions) ,....ill disregard any effects resulting from (I) changes or conditions generally affecting the industries in
which such party operatcs. except if such effect has a materially disproportionate effect on such party relative 10 others in such
industl;es, (2) general economic or political conditions or securitiefi, credit, financial or other capital markels condilions, excepl ifsueh
effect has u mUlerially disproponionale effect on suchpany relative to olhert> in the indu<;tries in which such parfy operates, (3) any
failure, in and of ilself by such party to meet any internal or published projections, forecasts, estimates or predictions in respect of
revenues, earnings or other fll1ancialor operating metrics for any period, (4) the execution and delivery of the merger agreement or the
public announcement or pendency of the merger, (5) ,my change ill the market price or trading volume of such party's securities, (6) any
change in
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applicable law, regulation or GAAP, excepl ifsuch etTect has a materially disproportionate etTecl on such parly re1alive to olhers in the
industries in which such party operates, (7) geopolitical conditions, the outbreak or esc-alation of hostilities, any acts of war, sabotage or
terrorism, except ifsuch effect has a materially disproportionate effect on such party relative to others in the industries in which such
parI)' operates, or (8) any natural disaster, except jfsuch effect has a materially disproportionate effect on such party relative to others in
the industries in v..'hich such party operates.

The parlies' represel1lations and waITanlies relate to, among other lopics, Ihe following:

• organization, standing and corporate power, charter docwnents and ownership of subsidiaries;

• capital structure;

• authority relative to execution and delivery of the merger agreement and the absence of conflicts with, or
violations of: organizational documents or other obligations as a result of the merger;

• consents and approvals relating to the merger;

• SEC documents, financial statements, internal controls and accounting or auditing prdctices;

• absence of undisclosed liabilities and off-balancc-shect arrangements;

• accuracy of infonnation supplied or to be supplied in the registration statement and this joint proxy
statement-prospectus;

• absence of any fact, change or event that would reasonably be expected to have a material adverse effect,
as defined in the merger agreement, on either party and the absence of certain other events and changes;

• tax matters;

• benefits matters and ERlSA compliance;

• absence of certain Iitigat ion;

• compliance with applicable laws and pcrmits, including all applicable rules oftl1e FCC, state regulators
and other governmental entities;

• environmental matters;

• material contracts;

• owned and leased real property;

• intellectual property;

• possession of all approV<lls, authorizations, certificates and licenses issued by the FCC or state regulators
that are requiret.l for each party to conduct it') business;

• absence of certain agreements with regulatory agencies;

• collective bargaining agreements and otl1er labor matters;

• broker's fees payable in connection with the merger;

• receipt of opinions from each paJ1y's financial advisors;

• insurance policies;

• affiliate transactions; and

• compliance with the U.s. Foreign COlTIlpt Practices Act.

The merger agreemenl also cOJllilins ('erlain repn:,sentations and warranties ofCentllryLink wilh respect to its wholly owned
subsidiary, SB44 Acquisilion Company, including ils corporate organizalion and <Julhorization. lack of prior bllSinei>fi activilies.
capitalization ilnd execution oflhe Illergrr agreement.
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Amendments, Extensions ami Waivers

Amendmenl. The merger agreement may be amended by the paJ1ies at any time before or after the receipt of the approvals of the
CenturyLink shareholders or the Qwest stOdholders required to consummate the merger. However, after any such shareholder or
stockholder approval, there may nol be, without further approval of CcnnlIyLink shareholders or Qwesl stockholders, anyamcndment
of the merger agreemcnt for which applicable Jaws rcquires further sharcholder or stockholder approvaJ, rcspectively.

Extension; Waiver. AI any time prior LO the effective lime of lhe merger, with cenain exceplions. any party may (a) exLend Ihe
time for perfonnance of any obligations or other aels of Ihe olher parly, (b) waive any inaccuracies in the representalions and warranties
of the other party contained in the merger agreement or in any document delivered pursuant to the merger agreement or (c) waive
compliance by anolher party with any ofthe agreements or conditions contained in the merger agreement.

IF YOU ARE A CE~TURYLII\"K SHAREHOLDER, THE CENTURYU~KBOARD
RECOMl\:lENDS THAT YOU VOTE "FOR" THE PROPOSAL TO ISSUE SHARES OF

CENTlJRYLI:'IIK COMMO:\, STOCK I:\' THE MERGER.

IF YOll ARE A QWEST STOCKHOLDER, THE QWEST BOARD
RECOMMENDS THAT YOU VOTE "'FOR'" THE PROPOSAL TO ADOPT THE MERGER AGREEMENT.
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U:'lAUOITED PRO fORMA COMBII\ED COI\OE:'lSEO FII\ANCIAL.INFOR.\1ATlOI\

Introduction

The following unaudited pro forma combined condensed financial infonnation combines the historical consolidated financial
statements of CenhlryLink and Qwest as if the merger had previously occurred on the dates specified below.

Under the terms ofthe merger agreement, Qwest stockholders will receive 0.1664 shares ofCenturyLink common stock for each
share of Qwesl common stock owned at dosing. On Aplil 21, 2010, the date the merger agreement was signed, Qwest had
approximalely 1.736 bj1Jion shares of common stock outstanding. Subject 10 shareholder and regula~ory approvals and the other closing
conditions described in this joint proxy statement-prospectus, the merger is expected to be consummated in the first half of 2011.

Based on current information, it is expected that the current CenturyLink shareholders will own 'lpproxitnately 50.5% and the
fonner Qwest stockholders will own approximately 49.5% of the CenturyLink common shares outstanding after consunullatioll of the
merger. After consideration of all applicable factors pursuant to thc busincss combination accounting rules, the parties consider
CenturyLink 10 be the "accollnting acquirer" for purposes of the preparation of the pro forma financial informal ion included below
because CenturyLink is issuing iL<; common slock to acquire Qwesl (al a premium), the board ofdirectors of the combined company
will be composcd principally offormer CenturyLink directors and the executive management tcam of the combined company will bc
led by cun'enl CenturyLink executives, including its Chief Exe.culive Officer, ChiefOperating Officer and Chief Financial Officer.

Previously consummated EmbarlJ acquisition

On July 1,2009, CenturyLink acquired Embarq Corporation ('''Embarq'') in a stock-for-stock transaction. As a result of this
acquisition, cach outstanding share of Embarq common stock was converted into 1.37 shares of CenhlryLil1k common stock. Based on
the numbcr of CenmryLink common shares issucd to conswnmate the acquisition (196.1 million). the dosing stock price of
CentllryLink common slock as of Lhe acquisilion date ($30.70) and the pre-combinalion portion of share-based compensation awards
assumed by CenluryLink ($50.2 million), lhe amount of the aggregate merger consideration approximated $(>-1 billion. For further
infOlmation, see "Pro forma infonnation" belm,v.

Pro forma information

The following unaudited pro fonna combined condensed balancc sheet as ofMarch 31, 2010 and the unaudited pro [0011a
combined condensed statements of incomc for the year ended December 31, 2009 and the three months ended March J 1. 2010 arc
based 011 (i) Ihe historical consolidated results of operalions and financial condilion ofCellluryLink and its subsidiaries (which inelude
the resulls ofoperations of Embarq subsequent 10 CenturyLink's July 1,2009 acquisilion of Embarq); {ii} the historical consolidated
results of operations and ti nancial condition of Qwest; and (iii) the historic..1consolidated results of operations ofEmbarq tlJr lhe six
months ended June 30, 2009 (which were used solely for the preparation of the pro torrna combined condensed statement ofincome for
the year ended December 31, 2009). Such pro forma information also reflects certain etlec.:ls of CenturyLink's acquisitions of Qwes!
and Embarq, as further described below.

The pro fanna financial infonnation reflects estimated aggregate consideration of approximately $10.455 billion for the Qwest
acquisition, as caleulated below (in millions, except price per ~hare):

1)35.6
0.1664

288:8'
$ 36.20

$ 10,455F.stin~tedaggregate,consideration'"

Number of QWeli1 common ~hilresissuedartdours1anJ.irig<lsrifMarchJi;2010
Multiplied by exchange ralio per merger agreement

Nwnbcr ofCcnturyLinksha!esto bcissllcd*
Multiplied by price ofCen lury Link common slock*
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* The estimated purchase price has been delermined based on the dosing price of CenturyLink's common slock on the date oflhe
definitive merger agreement (April 21, 2010). Pursuant to business combination acc·ounting rules, the timd purchase price will be
based on the number of Qwest shares outstanding and the price ofCenturyLink's common stock as of the closing date. The above
estimated aggregate consideration docs not include an estimate for the pre combination portion ofQwest's share based
compensation awards to be assumed by CenturyLink (which amOllllt is not expected to be material to the total aggregate
consideration).

Pro fOlllla adjustments, and the assumptions on which they are based, are described in the accompanying Notes to Unaudited Pro
Fomla Combined Condensed Financial Information, which are referred 10 in this Section as the Notes.

The pro forma tinanciaJ information related to the Qwest and Embarq acquisitions was prepared using the acquisition method of
accounting and is based on the assumption that the acquisition ofQwest took place as ofMarc·h 31,2010 tor purposes of the pro t(lrma
balance sheet and that the acquisitions of both Olvest and Embarq took place as of January 1,2009 for purposes of the pro forma
statements of income. Because Embarq was acquired on JuJy 1,2009, the results of operations ofEmbarq arc included in CcnturyLink's
consolidated financial resulls subsequen' to Ihal dale. As described further in the NOLes, the pro forma income statement for the year
ended December 31, 2009 separalely reflects Embarq's resulls of operations and related pro fonna adjustments for Ihe first halfof2009
(the period prior to the acquisition date).

In accordance \vith the acquisition method ofact:ounting, the actual consolidated financial statements of CenturyLink wiJI reflect
the Qwest acquisition only from and atler the date of acquisition. Centurylink has not yet undertaken any detailed analysis of the fair
value of Qwest':: assets and liabilities and will not finalize the purchase price '1lIocation related to the Q\vest aC-Quisition unt; I .lIter the
merger is consummated. The assignment of fair values to certai 11 of Embarq's assets and liabiJities has not been finalized as of the date
of this joint proxy statement prospectus. Sce the Notes below for additionaJ information.

For pUlposes of the pro forma infonnation, adjustments for estimated transaction and integration costs for the Qwest acquisition
have been excluded. These aggregate eslima'ed tmnsaclion costs are expecled to be approximale1y $150 million and include estimaled
costs associated with investment banker advisory fees and legal fees of both companies. In addition, the combined company will incur
integration costs related to system and customer conversions (including hardware and software cOSts) .md certain employee-related
scverance costs. The specific details of these integration plans will continue 10 bc refined over the next couple years. Based on current
plans and information, CenturyLink estimates that the integration initiativcs associated with the Qwest acquisition will cause it 10 incur
approximately $650 800 million of nOll recurring operating expenses and $150 200 million of non recurring capital costs.

The transaclion costs assoeialed wilh the ~mbarq acquisition and a fiubstantial amount of the rdaled integration cosl~ are reflected
in lhe historical conwlidaled results of opel"alions of CenLuryLink and its subsidiaries. For purposes of the pro f01111a information, all
rem:lining integration costs associated with the Embarq acquisition have been excluded. Based on current plans and intormation,
CenturyLink e~1imates that these remaining integmtion costs will be approximately $170 million (which includes approximately
$28 million ofcapital COSIS).

The unaudited pro forma combined condensed financial information included herein does not give effect to any potential cosl
reduclions or other operating efficiencies Ihat could resull from the Qv.·esl or Embarq acquisitions (other than those actually reali~ed

subsequent to the July 1,2009 acquisition of Embarq), including but nOllimited [0 those associated with polential (i) reductions of
corporate overhead, (ii) eliminations of duplicate functions and (iii) increased operational efficiencies through the adoption of best
practices and capabilities from each company.
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The pro forma inf0l1llalion presented belo\" has been prepared in accordance wilh the rules and regulations oflhe SEC. The pro
flmna information is presented for illustr<ltive purposes only <lnd is not necess<trily indicative of the combined operating results or
financial position that would have occurred if such transactions had been consummated on the dates and in accordance with the
assumptions described herein, nor is it necessarily indicative of future operating results or financial position.

You are urged to read the pro fonna illfonnation bcJow together with CcnturyLink's and Qwest' s publicly available historical
consolidated financial statemenls and accompanying noLes, which are incorporaLed by reference elsewhere herein, and Embarq's
publicly-available histOlical consolidated financial '1latements and accompanying noles, which are contained in reports il filed with lhe
SEC prior to its merger with CenturyLink. See ·'Where You Can Find More Information."
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CEI\TURYUNK, INC.

PRO Fon\1A CO\1B):'<lED CONDEJ\SED BALANCE SHEET
"tARCH 31,2010

CenturyLink
ProForma

Qwest Adjustments
In millions

(Unaudited)

ProForma
Combined

CURRENT ASSETS
. CiSharidcasl1ecjuivalenh>· .

Accounts receivable
Olhertl1rtCnt:asscis

Total current assels

NITPROPERTY,.PLANTANO:EQUlPMENT

GOODWILL AND OTHER ASSETS
.. GdodwiU>

Other

Tblul g6<hi\'.'il1"arid odlerassels

TOTAL ASSETS $

1,041

10,251:>
2.058

12ji.cf····

22,321

4,005

3,279

>3;279

19,362

(J 10)

lO,429(ll)
421(C)

·10,850

10,740

:iA(}2
I:91~
Uit8··

4,936

2J~048>.

>20~6R1

5)58

26;431)

52,423

LIABILtrtlts AND EQUriY-
CURRENT LIABILITIES

Curren lnraturi llesofJong;-"lei1H.debt $ j'{)O -2,046 2~46
ACCQunlspayable 335 658 _ _993
AccrlledexpensesandOTherJi<Jbilities 926 1;886 »(l4B")(D) • 2,(-,64

Toral current liabilities 1,761 4,590 (148) 6,203

LONG TERM DEBT 11;500 8)9(E) 19,540

DEFERRED CREDITS AND OTHER LIABILITIES 3,838 4,392 (1,5(6)(F) 6,724

SHAREHOLDERS'EQUITV (DEF1CiT)
Common stock 300 17 272(0) 589
Paid<incapitlll 6;022 42,294 (32,128)(G) 16,188
AccuIJl1lJated other comprehensive loss. net of tax (94) (487) 487(0) (94)
Relahl~dearning,,(deficij) 3;267 (42;915) 42,915(G) 3,267
NoncontrolJing interests () ()

T reasurystock (29) 29(0)

Total shareholders' equity (deficit) 9.501 (1,]20) 11,575 19,956

TOTAL LIABILITIES AND EQUITY $ 22,321 19,362 10,740 52;423

See accompanying notes 10 unaudited pro '-anlla combined condensed financial inform'lIion.
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CEl\TURYLlNK, INC.

PRO FORMA COMBINED COi\"DE:VSED STATE'1E:VT OF INCOME
YEAR Ei"iDED DECEMBER 31, 2009

Century-Link
Pro Forma

Embarg* CftvestU Adjustments
In millions, except per share amounts

(Unaudited)

ProForma
Combined

OPERATING F,XPf-NSF,S
: .. Cost:ofScrViccsandptOdllds':
.. Selling, general a,nd administrative
--'O~preCiaLionand~Jt1on.lzalion .,.

6PERAfu,';<iINCOME'
OTHER. INCOME (EXPENSE)
: Jnrerestex!iense :.. ..'. ,.. ,

Other income.'income taxexpcnse
Nonconlrolling inleresls

IJ52
1,014

975

3,741

2;671 12;11! :(l9R){H) !9,758>

721 4;088 '::"03S)(H} :6A23
632 3.937 ~,583

-4RR 2)11 tZl(i) 4;101:

J,l541 10,336 189 16,107

100 1,975 (38t) 3;bSf

:(186) (1,OR9) 102(1) {1;54jY
17 (31)

(240) (240 ,fIO(K) :'(613)
(2)

N:£T-INCOMES£:FO.R:E: ",'
"fiXtRAORDTNARYITEMAND:,

biSCON,TlNlJEIJOPERATIONS- $

BASIC EARNINGS PER COMMON
SHARE BEFORE EXTRAORDINARY
ITEM AND DISCONTINUED
OPERATIONS ... .... .

DTttrtJ=.:D EA'R:NlNCiS PER COMMON •.
···.SHARE·R~FORFF.XTRAORDlNARY

ITEMANl")DISd)NTINiJED· ..
<OPERATTONS ....... . ....

WEIGHTED AVERAGE COMMON
SHARES OUTSTANDING

. Ra;it
Diluled

19!.'l.8
199,1

143.-6
143.9

1,709.3· .
1,713.5

6,47fU)(L)
(1,473.7)(L)

581.6
582.8

... Reflects Embarq's results of operations for the six months ended June 30, 2009. Embarq':> results of operations subsequent to
CenturyLink's July 1.2009 acquisition ofEmbarq arc included in the CcnturyLink C01Ulllli.

"'* CoSt of services and products and selling, general and adminisLrative expenses for Qwe'il for 2009 have been recla.<;sitied 10
conform with Qwe::;t's 201 0 presemation. .

See accompanying note::; to unaudited pro fonna combined condensed financial inform'ltion.
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CEI'iTURYLlNK, INC.

PRO FORMA COMBINED COl\"DE~SEDSTATE\1KVr OF INCOME
THREE MOl'iTHS ENDED \1ARCH 31, 2010

Pro Forma Pro Forma
CenturyLink Owcst* Adjustments Combined

In miUions, except per share amounts
(Unaudited)

_.. ·····: __ •.. ··:·>619··:···
283

:"]$:3-

1~517·
1,195

976

3.698

585.5
589A·

.(390)
(32)

{34Sr

254

0.43 .

(47)(H.) ..

31(1)

24{K)

(37)

(33)(H)"

nIl)

45

(1,433.1 )(L)
(1,450.0)(L)

2,398

5(j&

:941....
912
545

(219)::· 
(42) ...

(209):>

38

. 0;02
0.02

1,719.1
1,739:4

299.4
Jon:')

1.255

·:545"

-:(142) 
10

·-(160)

253

"-' 0:84
0.84

NET INCOME $

BASICEARNlNGS:PER"COMMONSHARE::: --.... :.: -..... $

DJLUTEOEARNlNGS PER COMMON SHARE. _ $.
WEIGirtEDA.%.RAGE.CQMMON::- ..... ' _.
- SHARESOUTSTANDIN't.: -.---

()PERA'riN(}.REV:ENUGS:.:··

OP.ERATING. BXP.ENSRS . ._.. _.__
·.CostOficiViccsarid:produCls::--····
. Selling, gcncralan<i _aQrnl11istra,th'c ....
:OepredaL1onandamoftiialiol1··· .

()PERATifij({.NcoWiE ...·::
011iJ~~TN(PMF;(EX:r.W~S.Et -
:-:Jjj[ere~1expei1se":-:--·· _.... _. --

Other income
,:"illcomcta;(cxpensc-- :: ....-

'" Qwcst's results of operations for the first quarter of 20 10 include a one-time $113 million income tax charge
for the disallowance of certain federal income tax deductions under the Medicare Part D program and a
S53 million pre-tax charge related to the early retirement of debt, and severance and realignment expenses.
Such items negatively impacted Qwest's diluted earnings per share by $.08 in the fir:)! quarter of 20 10 and
negatively impacted pro forma combined diluted earnings per share presented above by approximately S.25
per share.

See accompanying notes LO unaudited pro f0I1113 combined condensed financial infomlalioll.
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Notes to Unaudited Pro Forma Combinrd Condensed Financial Information

(1) Basis of Preliminar:y Purchase Price Allocation

The following preliminary allocation ofthe Qwest purchase price is based on CenturyLink's preliminary estimates of thc fair
vahle of the tangible and intangible assets and liabilities of Qwest as ofMarch 31, 2010. The final determination ofthc allocation ofthc
purchase price will be based on the fair valuc of such assets and liabilities as of the acttlal consununatioll datc ofthc acquisition and will
be completed after the acquisition is consummated. Such tina) detenninalion of Lhe purchase price allocation may be significanLly
differenltIlan the preliminary estimates used in Lhese pro fonna financial slatemenls.

The estimated purch<lse price of Qwest (as calculated in the manner described above) is alloc<lted to the <lssets to be acquired and
Ji<lbilities to be assumed based on the following prelimin<lry b<lsis as ofMarch 31,2010 (amounts in millions):

.. $Cash,aCCQunLS re.cei vableand .other current. a.ssets
Nerpropeny,:pJanrand<eqtiipinent .

lnt<lngible .identifiapJeassets
Cu:~tonkri'd~tiori-ships··'.

. Otner .
()1herrion ..cUri~rit assetS
Current lia,bili.ties. excluding the CUITCllt. pOrtion Qf long .t~nn c\epl.

Curren(pOi"L1crnoflol1g-':lermdtllr: .

Long-:lermdebL
De"ti~rre:d<credi1sjndolherliabililies"" .
Goodwill

3,895
lio18

1.900
"400 ..

1.400:
. (2,39(i).

. . (2,046)·

. (1:2,319)
. '.> (2~:886)

10,429

>Totalc~ihriaI6d.ptJrch~scpricc

(2) Pro Forma Adjustments

The fi.lllowing pm fbnna <ldjustments have been reflected in the unaudited pro tl:mna combined condensed financial information.
These adjustments give etTen to pro forma events that are (i) directly attributable to either the Qwest or Embarq merger, (ii) factually
supportable and (iii) with respect to the statements of income, expected to have a continuing impact on the combined company. As of
March 31, 20 to, Qwest had certain deferred costs and defcrred revenues on its balance sheet associatcd with installation activities and
capacity leases whereby Qwcst incurrcd costs and rcceived paymcnts up front but is recognizing the related cxpenscs and revenues over
Lhe estimated life of Ihe customer or life of the contract. Based on lhe accounting guidance for business combinations, these exisling
defen'ed eOSL<; and defened revenues are expected LO be assigned little or no value in the purchase price al1ocaLion process and have lhus
been eliminated in prepilration of these pro fbnTla tin<lnciul statements. All adjustments ,Ire b<lsed on current assumptions and are subject
to change upon completion oflhe final purchase price aJloc<ltion based on the tangible <llld intangible assets and Iiahilities of Qwes! ill
the merger closing date.

Balance Sheet Adjustments

(A) To eliminate exi~ling currenL deferred cosls of Qwesl associaled wilh installation activities thaI will likely be assigned no
value in Lhe purchase p.ice allocation process.

(8) To retlect the establishment of goodwill of $1 0,429 billion estimated as a result of the preliminary purchase price alJoci.ltion
described in Note (l ).
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I\otcs to Unaudited Pro Forma Combined Condensed Financinllnformatlon - (Continued)

(C) To reflect the preliminary tair values of the identifiable intangible assets ofQwest which were estimated by CenturyLink's
management based on the fair values assigned to similar assets in the recently completed Rmbarq acquisition. The estimated useful lite
of the customer rcJationship asset was assumcd to be 10 ycars. The other intangible assets arc considered indefinite life intangible assets
and thus have no associated amortization expense for purposes hereof. This adjustment also includes (i) a reclassification of Qwest's
existing noneurrenl deferred tax assel 10 parlially oflset CenluryLink·s existing noncurrem deferred tax liabilily and (ii) the elimination
of existing deferred costs of Qwesl associated wilh instaIJalion activities lhat will likely be assigned no value in the purchase pric.e
allocation process. The pro forma adjustment is composed of the following (in millions):

Increase
(Decrease) to

Assets

Esiahlish tllSl6mtr· ic1atiorishipassCt
Dstablisholherinwngibleassels .. . .
RedilssifY.rionciiirelltdefeired·fuas!ole:llo(Jefeiiedcredil~anaoihel'liabililies:·:··:·· .
Elimination ofdefefTed costs associated with installation activities

N~(pr6iO~~laadjlJ~ti~1eili

•••:$.> >:·C9:00<
.....400.

.. >:':(1;772)
(107)

(D) To eliminate existing deferred revenues of Qwest associated with il1sulllation activities and capacity leases that will likely be
assigncd little or no value in the purchase price allocation process.

(E) To adjusilhe canying value ofQ\.vesl's long-Ielm debl 10 its eSlimated fair value as of March 31,2010. Fair value \vas
estimated based on quoted market prices where available or, ifnol available, based on discounted fulure cash tlows IIsing current
markel inleresl rates.

(F) To (i) adjust Qwest's aggregate pension and postretirement benefit obligation to the estimated funded status as ofMarch 31,
2010; Iii) reclassify Qwesrs existing noncurrent deferred tax asset to partially offset CenturyLink's existing noncUJrent deferred tax
liability: (iii) eliminate existing deferred revcnue of Qwest associated with installation activities and capacity leases that will likely be
assigned little or no value in the purchase price allocation process; and (i\') reflect the estimated net deferred tax liability established for
the tax effecls of recognizing the preliminary purchase price allocation reflected herein (calculaled al an estimaled effective tax rate of
38.6%). This net pro forma adjuslment is composed oflhe following (in millions):

Increase
(Decrease) to

Uabilities

AdjustQ\:vtst'sPensiOIl and postretircrJlcnt bencfitobJigations to: estimated fair~aitlc· .
Reclassify 1)oncllrrenr dc.fclTed tax assct
Eli rilinationofe.X1SI ing deferl:edre\'emieof Qwesl
D~fe..redl~x aSfieUi:lbility (assel) associated with:

CustomerrelatiQnship and other intangible assets·
Long-:-term deht'"
PClisionantl.p()strctircment·b6ncfitob1igations
Elimination of deferred revenue associated with capacity leases

Nelpro forrriaadjllstmenl

$<

. $<

»1149):
(1,772)

(409) .

(252)
·5T·
131

. (},506)

* The fair value adjustment for long-term debt described in Item (E) above includes a portion related to Qwest's 3.5% Convertible
Senior Notes that likely will not be considered deductible for tax purposes and therefore has not been considered in the related
deferred tax adjustment shmvn above.
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I\otcs to Unaudited Pro Forma Combined Condensed Financiallnfonnation - (Continued)

(G) To retlect the elimination ofQwest's $tockholders' equity balances as ofMarch 31,2010 and to reflect the i::::uance of
288.8 million shares ofCcl1turyLin.k conmlOn stock (valned at $10.455 biUion for pnrposes of this pro forma information) as
consideration to be deHvered to acquire Q'.vesl.

In£'IJme Statement Adbl.~tments

The pro fonna income sLatement for the year ended December 31, 2009 includes a column that reflecLs Emharq's resulLs of
openJtions for the $ix months ended June 30,2009, which represents the portion 01'2009 preceding CenturyLink's acquisition of
Embarq on July 1, 2009. Embarq's results of operations subsequent to July 1, 2009 are included in CenturyLink 's historiC:ll results of
operations in the accompanying pro fonna combined condensed statements of income.

Pro forma income statement adjustments include the following:

(H) To refleCLlhe elimination of operating revenl1e~and operaling costs recogniLed by QwesL associated with existing deferred
revenl1e~ and costs from in~tal1alion aclivilies and capaciLy lease~ that will likely be assigned lillIe or no value in Ihe purchase price
allocation process.

(I) To reneet amortization expense associated with the Qwest customer relationship asset estimated in hem (C) above assuming an
estimated useful life of 10 ye.:..rs utilizing an accelerated (sum-of-the-ye:lrs digit....) amortiz;ttion method (which corresponds to an
inerea$e in depreciation and amortization of $345 million fbI' the yetlr ended December 31. 2009 and $78 million for the three months
ended March 31, 2010). The adjustment for the Embarq acquisition for the year ended Dccember 31.2009 represents the difference
between (i) the estimated dcpreciation and amortization that would have bccn recorded during the first half of2009 assuming the
amounts as~igned to property, planl and equipment and Lhe cl1~lomer relalionship asset were equivalenlto the amounts actually a~sjgned

for these asselS based on the purchase price allocation prepared in conneclion with CemuryLink's July 1,2009 acquisition of Embarq
and (i i) Embarq 's reported amount of depreciation and amOltization for the six months ended June 30, 2009 prior to CenturyLink's
acquisition of Emharq.

Increase (Decrease) to
Depreciation and Amortization Expense
Year Ended Three )tonths Ended

December 31, )tarcb 31,
2009 2010

(1n millions)

Qv{eSt.acquisition
Umbarq acquisition

TOt;.11 proforma :adjll~tment

( IX)

327 $

"78

7K

(J) To reflect a reduction in interest expense from the accretion of the purchase accounting adjustment associated with reflecting
QwesL·s long-Lerm debl based on iLS eslimated fair value pursuanl to Ihe adjusLment described in Hem (E) above. Such fair value
adjustment for the Qwe~l acquisilion is recogniLed over the remaining weighted average maturily oflhe long-term debt of9.8 years (or
approximalely $103 million for the year ended December 31, 2009 and approximmely $31 million for the Lhree monlhs ended
March 31.2010). This adjustment to interest expense excludes any adjustment reklted to Qwest's 3.5% COl1venible Senior Notes,
which Qwe~t expects to repurchase or redeem tor cash in the second hill f of 20 J0 ,md thus are not expected to h<lve a continuing impact
011 the rcstllts of operations of the combined company. The summary fable below also reflects an adjustment to interest expense "',lith
respcci to the first half of the year ended December 31. 2009, assuming the fair value adjustment of Embarq's long term dcbt as of the
July 1,2009 acquisition dale had instead occurred atlhe beginning of2()09.
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I'\otcs to Unaudited Pro Formn Combined Condensed Financinllnformation - (Continued)

(Incre~lse) Decrease to
Interest Expense

Year Ended Three \1onths Ended
December 31, \1arch 31,

2009 2010
(In millions)

Q,>.~c~i·~tqilisiti6n·:···

Embarq acquisition

T6~i·ptbti>rirlaadj~sll~enl .

(1)

(K) To reflect the tax effects ofltems (H), (1) and (1) using an estimated effective income !.;.lX rate of 38.6%.

(L) To reflect lhe eliminalion of Qwest's basic and diluled common shares outstanding, net of the assumed issuanc-e ofbasic and
diluted common !>hares as a result of the Qwest transCletion cCllculated by multiplying Qwest's bClsic and diluted common share!>
outslanding by thc 0.1664 exchange ratio. The pro forma adjustmcnt for the ycar ended December 31,2009 also includes the
elimination of Embarq's basic and dilutcd common shares outstanding and the asswllcd issuance of basic and diluted common shares as
if the Embarq acquisition had occurred on January 1,2009.

For purposes of preparing lhese pro forma financial ~lillemenls, lhe fair value ofQweSI'S property, plant and equipment was
estimaled Lo approximale their carrying value on lhe dale ofacquisilion. To Ihe extenlLhallhe final purchase pJice allocation cau~es

CenturyL ink's depreciation and C:.llTlorrization expense to ditfer from that presented in the accompanying pro forma 51atement of income
information, annual earnings per common share will be affected by $.01 per share for every $9.5 million difference in annual
depreciation and amortization expense. Thus, for example, ifCenturylin.k ultimately allocates an additional $1.208 billion of the
aggregate purchase price to property, plant and equipment (representing a 10% increasc in the anl0unt that has been preliminarily
allocaled LO such a"seL<; as de~cribed above), the annual deprecialion and amortization would increase by approximately $181.2 million
(assuming a composite annual deprecialion rale of 15%) and the annual earning~ per share would decrea~e by $. J 9 per I>hare for 2009
from the amOunll> pre"enled in the accompanying pro forma infonnalion. In conlrasl, a 10% reduclion in Ihe amount thaI has been
preliminarily allocated to properly, plant and equipment would decrease depreciation and amortization by $181.2 million (assuming a
composile annual depreciation rate of 15%) and increase annual earnings per share by $.19 per share for 2009 from the amounts
prcsented herein.

In calculaling basic and diluted earnings per common share on a pro fonna combined basis for the year ended Deccmber 31. 2009,
$R,559,OOIl (which represel1ls lhe eamings applicable LO unvesled resLrieled I>lock granL<;) was subtracted from nel income plior LO

dividing such figure by average ba5ic and diluted common shares olltslanding. Similarly, in order to calculaLe basic and diluLed eamings
per C0l111110n share on a pro fomla combined basis for the three months ended March 31.2010, $1, 138,000 was subtracted from net
income prior to dividing such figure by average basic and diluted shares olltstanding.
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COMPARATIVE STOCK PRICES AND D1VIOE.'lDS

CenturyLink common stock and Qwest common slock are bOLh lraded on the NYSE under the symbols CTL and Q. respectively_
The following table presents trading information tor CemuryLink and Qwest common shares on April 21,2010, the last trading day
before the public announcement of the execution of the merger agreement, and July 15,2010, the latest prdcticabJe trading day befol-e
the date of this joint proxy statement prospectus. .

Dale
CTL Common Stock

High Low Close
Q Conlmon Stock

High Low Close

April 21, 2010
July 15,2010

$ 36.47
$ 35.04

$ 36.00
$ 34.64

$ 36.20
$ 34.83

$ 5.25
$ 5.55

$ 5.16
$ 5.47

$ 5.24
$ 5.51

For iJIuslralive purposes, the following table provides Qwest equivalent per share informalion on each of Ihe specified dales.
Qwesl equivalent per share amounts art~ culcuh:Jled by mulliJllying CenlllryLjnk per share amOurlL<; by the exchange l'<.tlio of 0.1664.

Dale
CTL Common Stock

High Low Close
Q Equivnlcnt Per Shnre

High Low Close

April2J,201O
July 15,2010

Mnrkct Prices nnd Dividend Dnta

$ 36.47
$ 35.04

$ 36.00
$ 34.64

$ 36.20
$ 34.83

$ 6.07
$ 5.83

$ 5.99
$ 5.76

$ 6.02
$ 5.80

The f()llowing tables set forth the high and low sales prices of Centurylink's and Qwest's common stock as reported in the
NYSE's consolidated transaction reporting system, and the quarterly cash dividends declared per share. for the calendar quarters
indic-atcd.

CenturyLinA

2008
First Quarter
&eCoiid:Quarrel'
ThirdQll;lJ:tcr .
FourthQUaiter
2009
Fii;stQliai;iei;
S~cond Quarler
thil'd QITdJ1.er .
Fourth Quarter
2010· ._.
First Quarter
second {).uarter
Third Quarter (through July J5,20] 0)

Di\'idcnd
High Ll)\\" Declured

$42.00 $32.00 $0.0675
3725 30;55 0;70(1)
40.35 34.13 0.70
40,00 20.45 R70

29.22 23.41 0:70
33.62 25.26 0.70
34.00 <2R90 0:70
37.15 32.25 0.70

37.00 32.98 0.725
36.73 14.16(2) ·0.725
35.09 32.92

(1) Includes special dividend of $0.6325 per share declared 011 June 24, 200H.

(2) During the \\'idcly publicized temporary market malfunction that occurred on the afternoon ofMay 6, 2010, CenturyLink's
conUllon stock momentarily traded as low as $14.16 in markets other than the NYSE. The opening and closing prices of
CenturyLink's common slock on May 6,2010, were $34.48 and $33.51, respel'lively.
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Fj(stQl,l~cr__
SCcondQUartci::»- ---..:::::.::':::::- .
Third_Qua,rler. _.. _
FOlli'tliQLiiuter:: -

First QuarteT_
iSeCoiid Qilatler: .-..
Third Quarter (through July 15,2(10)

High

5.38
5~53 .
5.56

Low
Dividend
Declared

·~(IY

0.08
-0.08>

-(1)
- OJ}8:->

(I) Qwest paid <l cash dividend of$.08 per share in the tirst quarter of each of2008, 2009 and 2010; however, each of those dividends
was decJared in the fourth quarter of the preceding year.
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COMPARISOl\ OF RIGHTS OF CENTURYLI:'IiK SHAREHOLDERS
AND QWEST STOCKHOLDERS

Ifthe merger is consummated, stockholders ofQwesT will become shareholders of CenturyLink. The rights of CenTuryLink
shareholders are governed by and subject to the provisions of the l.ouisiana Business Corporation La\\' and the articles of incorporation
and bylaws ofCenturyLink, rather than the provisions ofDclaware General Corporation Law and the certificate of incorporation and
bylaws of Qwest. The following is a summary of the material differences between the rights ofholders ofCcnturyLink conunon stock
and the righls ofholders ofQwest common Slock, but does not purport to be a complele descriplion oflhose differences or a complete
description of the lenns of the CemuryLink common stock subject to issuance in connection with the merger. The following summary is
qualified in its entirety by reference to the relevant provisions of (i) the Louisiana Business Corporation Law, which we refer to as'
Louisiana law, (ii) the Delaware Gener-dl Corporation Law, which we refer to as Delaware law, (iii) the Amended and Restated Articles
ofIncorporation ofCentUlyLink, which we refer to as the CenturyLink charter, (iv) the Amended and Restated Celtificate of
Incorporation ofQwest, which we refer to as the O\1,.'est charter, (v) the bylaws ofCenturyLink, which we refer to as the CenturyLink
bylaws, (vi) the amended and restated bylaws ofO\\'est, which we refer to as the Qwest bylaws, and (vii) the description of
CentllryLink common stock conlained in CenluryLink's Form 8-AlA filed with the SEC on July 1,2009 and any amendment or reporl
filed with the SEC for the purpose of updating such description.

This seclion does not include a complele description of all differences among the rights of CenturyLink shareholders and Qwest
stockholders, nor does it include a complete description of the specific rights ofsllch holders. Furthelmore, lhe identiticalion of some of
the differences in the rights ofsuch holders as material is not intended to indicate that other ditference~ that may be equally important
do not exist. You are urged to read carefully the relevant provisions ofDelaware law and Louisiana law, as well as the goveming
corporate instmments ofeach of CcntilryLink and Qwest, copies ofwhich are available, without charge. to any person, including any
beneficial owner to whom this joint proxy statement prospectus is delivered, by following the instructions listed under "Where You
Can Find More Information."

Authorized Cllpital Stock

CenturyLink is currently authorized under the CenturyLink charter to issue an aggregate 01'802 million shares of capital stock,
consisting of 800 million shares of common stock. $1.00 par value per share, and two million shares ofpreferred stock, $25 par value
per share. Qwest is authorized under the Qwcsl charter 10 issue an aggregate of 5.2 billion shares of capital slock, consisting of 5 billion
shares of common Slack, $.0 I par value per share. and 200 million shares of preferred stock, $1.00 par value per share.

Common Stock. Under the CemuryLink chaner, each share of CenturyLink common stock, including those LO be issued in
connection with the merger, entitles the holder thereof to one voLe per share on all mailers duly submitted 10 shareholders for their vole
or consent. Holders of CenturyLink ~tock do not have cumulative voting rights. As a result, the holders of more than 50% of the voting
power would be able to elect <111 of the directors.

The holders of Qwest common stock arc entitled to one Yole per share on all mailers duly submitted to stockholders for thcir vote
or consent.

Preferred Stock. Under the CenluryLink charIer, the board ofdireclors ofCenluryLink is authorized, ..... ilhoul shareholder action,
LO issue preferred slack from lime 10 lime and (0 eSlablish the designations, preferences and relative, optional or other special rights and
qualifications, limitalions and re~trictions thereof, as well as to establish and fix variation~ in the relative rights as between holders of
anyone or more series thereof. The authority of the bO<:lrd ofdirector~ includes, but is not limited to, the determination or establishment
of the foJlowing with rcspeclto each series of CenturyLink preferred stock that may be issued: (i) the designation of such series, (ii) the
munber of shares initially constituting .such series, (iii) the dividend ratc (fixed or variable) and conditions, fiy) the dividend, liquidation
and olher preferences, if any, in respect ofCenluryLink prefen'ed sloGk or among the series ofCenturyLink preferred slOck.
(v) wheLher, and upon what ten11S, CenLuryLink prefelTed stock would be convertible into or exchangeable for other securities of
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CemuryLink, (vi) whelher, and to ".,.hal eXlent, holders ofCenturyLink prefen'ed slack will have voting righls, and (vii) Ihe reslrictions,
if .my, that are to apply on the issue or reissue ofany additional shares ofCenturyLink preferred stock.

As of July t 3,2010, there were outstanding 9,434 shares of CenturyLink's Series L Prefen-ed Stock, which were convertible into a
total of approximately 12,864 shares of CennlryLink common stock. Each holder of the currently outstanding CenturyLink preferred
stock is entitled to receive cumulative dividends prior to the distribution or declaration ofdividends in respect of the CennuyLink
common stock and is entilJed to vote as a class with lhe CemuryLink common stock. Upon the disso!ulion, liquidation or winding up of
CemuryLink, the holders ofCellluryLink's currel1l1y outstanding Series L Preferred Stock are entitled to receive, pro rala with all olher
such holders, a per share amount equal to $25.00 plus any unpaid and accumulated dividends thereon prior to any payments on the
CenturyLink common stock. Aside ii'om the shares ofSeries L Preferred Stock, no other shares of CenturyLink prefen-ed stock <Ire
outstanding as ofthe date of this joint proxy statement-prOl>pectus.

For a discussion of the possible antitakeovcr effects of the existence of undesignated CentmyLink preferred stock, see "- Laws
and Organizational Document Provisions with Possible Antilakeover Effects" beginning on page 125.

Under the Qwesl charter, the board of dire-etors is aulhorized, without stockholder action, [0 issue preferred stock, which we refer
to <l!:' Qwe!:'t preferred stock, Qwe!:'t preferred stock may be il>sued by the board ofdirectors fl·om time to time in one or more series, each
of which is to have the voting powers, designations, preferences :wd relCltive, participating, optil,mal or other special rights and
qualifications, limitations or restrictions as arc stated in the Qwest charter or related certificates ofdesignations. As of the date of this
joint proxy statement-prospectus, there were no !:'hares of Qwest preferred stock outstanding.

Dividends, Redemptions, Stock Repurchases and Reversions

Under Delaware law and Louisiana law, dividends may be declared by the board of directors of a corporation and paid out of
surplus, and, if no surplus is available, OUl of any net profils for the then CUITent fiscal year or the preceding fiscal year, or both,
provided Ihat such payment would nol reduce capital below the amount ofcapital represented by all classes of oulslanding slock having
a preference as to the distribution of assets upon liquidation of the corporation. Louisiana law further provides that no dividend may he
paid when a coqxlration is insolvent or would thereby be made insolvent ond that shareholders must he notified of any dividend paid
out of capital surplus.

Under Louisiana law, a corporation may redeem or repurchase its shares out of surplus or, in certain circumstances, stated capital,
provided in either event thaI it is sohenl and wiJl nol be rendered insolvent Ihereby, and provided further Ihallhe net asseL<; are not
reduced to a level below the aggregate liquidation preferences of any shares thm will remain oUlstanding after the redemption. Under
Delaware law, a corporation may redeem or repurchase iL<; oulslanding shares provided tl1at (I) ils capital is not impaired and wiJl nol
hecome impaired hy such redemption or repurchase and (2) the price for which any shares are repurchased i!:' not then in excess of the
price for which they In<ly then be redeemed.

The Centurylink charter, in accordance with Louisiana law, provides that cash, property or share dividends, shares issuable to
shareholders in connection ' .....ilh a reclassification of stock, and the redemption price of redeemed shares that are not claimed by the
shareholders enlilled thereto wilhin one year after the dividend or redemption price became payable or the shares became issuable revert
in full ownership to CenluryLink, and CenluryLink 's obligation 10 pay such dividend or redemplion price or issue such shares, as
approprime, will thereupon cease, subjecT to the power of the hoard of directors to authori7.e such payment or issuance following the
reversion. Neither the Qwest charter nor the (hvest bylaws contain a similar provision.

Charter Amendments and App.'oya] of-Other Extraordinary Transactions

To <JulhoriLe a (i) merger or consolidalion, (ii) sale, lease or exchange of all or substamially all of a corponltion's assets,
(iii) volunlary liquidation or (iv) amendments 10 the certificate of incorporation of a
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corporation, Delaware Jaw requires, subjeclto certain limited exceptions, the affirmative vote of the holders ofa majority of the
outstanding shares of the voting stock. To authori7e these same mms:lCtions, Louisiana law requires, subject to certain limited
exceptions, the atlirmative vote of the holders ofhvo-thirds (or such larger or sm<JlIer proportion, not less than a majority, as the
articles of incorporation may provide) of the voting power present or represented at the shareholder meeting at which the transaction is
considered and voted upon.

The Century Link charier provides Ihat certain arlicles thereof (primarily those relating 10 approving certain business combinations,
holding shareholder meetings, removing direclors, considering tender offers and amending bylaws) may be amended only upon, among
other things, the affirmative vote of HO% of the votes entitled to be cast by all shareholders and hvo-thirds of the votes entitled to be
cast by all shareholders other than rekl.ted persons (which is defined therein). For 11 discussion of certain supermajority votes required to
approve cenain business combinations or to amend the CenturyLink bylaws, see the discussion below under "- Laws and
Organizational Document Provisions with Possiblc Antitakcover Effects - Louisiana Fair Price Statute" on page 126 and
"- Amendment to the Bylal'.,'s" on page 128.

The Qwesl charter provides lhal cenain provisions thereof (primarily those relaling LO board classificalion, removal ofdirectors,
sLockllolder aclions and meetings, the adoplion, amendment, alteration or repeal of the Qwest bylaws, and the adoption, amendment,
alteration or repeal of the Qtvest chalter) may be amended only upon, among other things, the aflinnative vote of the holders of at least
80"10 of the voting JXn....er ofall of the shares ofCh.... est capital stock entitled to vote generally in the election ofdirectors, voting together
as a single class. The Qwcst charter furthcr provides that thc artiele relating to certain business combinations may be amended only
upon, among otherthings. the affirmative vote of the holders ofat least 80% of all the outstanding shares of Qwest capital stock entitled
to vote generally in the elcction of directors, voting together as a single class, unless the proposed amendment, alteration, change, or
repeal has been recommended to the stockholders by the board of directors with the approval of at least two thirds of the continuing
directors (as detined in the QwesL charter), in which evenl the proposed amendmenl, alteration, change or repeal must be approved by
Lhe aftirmat ive VOle of Ihe holders of at least two-Lhirds of all the outsLanding shares of Qwesl capilal stock enfiLled 10 vote generally in
the election ofdirectors, voting together as a single class. For a discussion of certain supermajorily votes required to amend the Qwest
bylaws. see the discussion below under "- Amendment to the Bylaws" on page 128.

Delaware law and Louisiana law provide that the holders of out~1andingshares of a class of stock are entitled to yote as a class in
cOimcction with any proposed amendment to thc corporation's certificate or articles of incorporation, whether or not such holders arc
entitled to vote thereon by the cerlificate or articlcs of incorporation, if such amendment would have certain specified adverse effects on
the holders of such class of stock.

Shareholder Proposals and Nominations

The CentUlylink bylaws provide that any shareholder of record entitled to vote thereon may nominate one or more persons t(.ll"
election as directors and properly bring other matters before a meeting of the shareholders only if writtcn noticc has been received by
the secretary of CcnturyLink, in the event of an annual meeting of shareholders, not more than 180 days and not less than 90 days in
advance of the first anniversary of the prcccding year's annual meeting of shareholders or, in the event of a special meeting of
shureholders or annual meeling scheduled to be held either 30 days earlier or later Lhan SUcll anniversary date, wilhinl5 days of the
earlier of lhe date on which nOlice of such meeLing is tirst mailed to shareholders or public disclosure of the meeting date is made.

The Qwest bylaws provide that any stockholder of record entitled to vole at the meeting may nominate individuals for election as
directors at, and properly bring business before, an annual meeting of stockholders only ifwritten notice has been received by the
secretary of Qwes! nolIess than 120 days prior to the anniversary of the date that Qwest's proxy statcmcnt was released to stockholders
in connection \vilh the previous year, or. if the date of the annual meeting has been changed by more than 30 days from Ihc date
contemplated aL the previolls year'., annual meeting. lhen t50 days prior 10 the dale of the annual meeLing.

123

QWEST~FCC-P000154



Table of Contents

The bylaws ofboLh CenlllryLinl< and Qwesl require Ihat Lhe above-described notices include certain detailed informalion
concerning the shareholder, the matter the shareholder proposes to bring before the meeting and, in the case of a nomination for
director, the nominee.

UmitatiOD of Personal Uability of Directors and Officers

Under both Delaware la\.... and Louisiana law, shareholders arc entitled to bring suit, generaUy in an action on behalf of the
corporalion, 10 recover damages caused by breaches of the dilly of care and the dilly ofloyalLy o"ved to a corporalion and il.'i
shareholders by directors and officers. BOlh Delaware law and Louisiana law pennit corporations 10 (i) include provisions in Iheir
certiticate or articles of incorporation that limit personal liability of directors (and, under Louisiana law only, officers) for monetary
damages resulting from breaches of the duty of care, subject to certain exceptions that are substantially the same under each state's law,
and (ii) indenmify officers and directors in certain circumstances for their expenses and liabilities incurred in connection with defending
pending or threatencd suits, as more fully described below.

TIle CenuJlyLink charter includes a provision lhal eliminales Ihe personal liability ofa director or officer 10 CenLuryLink and its
shareholders for monetary damages resuILing from breaches of tIle dUly of care to the full ex lent petmiued by Louisiana law and flu,ther
provides that any amendment or repeal of this provision will not afTect the el imination ofliability accorded to any director or officer for
acts or omissions rx:curring prior to such amendment or Tepeell. The Qwesl rharter nm1<lins a similar provision, but only with respe(:t to
directors.

Under both Delaware law and Louisiana law, corporations (Ire permitted, and in some circumstances required, to indemnity,
among others, current and prior officers, directors, employees or agents of the corporation for expenses and liabilities incurred by such
parties in connection with defending pending or threatencd suits instituted against them in their corporatc capacities, provided certain
specified standards ofconduci are delermined Lo have been mel. These corporate slatutes further permit corporations 10 purchase
insurance for indenmifiable panies against liabilily asserted againsl or incurred by such parties in their corporate capacilies.

Under the CenturyLink bylaws, CenturyLink is obligated to indemnify its current or former directors and officers. except that if
any of its CUrrenT or former direcTors or officers are held liable under or settle any derivative suit, CenturyLink is permitted, but not
obligated to, indl."l1Ulify the indemnified person to the fullest extent permitted by Louisiana law, Subject to certain conditions and
resuictions, CenturyLink is required to advance all reasonable expenses incurred by the indemnified party prior to the final disposition
of an indemnifiabJc proceeding. Similarly, the Q\"rest bylaws providc for mandatory indemnification for, among others, current and
fonner direclors and officers ofQwesl. Qwest is required 10 advance all reasonable expenses incurred by an indemnified parly prior lO
Ihe final disposilion of an indemnitiabJe proceeding, provided Ihat no advancemenl shall be made if a majority ofdisimerested direclors
or independent legal counsel re<lsonably determine that the indemnified party has acted in such a manner as to permit or require the
denial of indemnificaTion.

CcnturyLink has entcred into indemnification agrcements providing its directors and certain of its officers the same procedural and
substantive rights to indemnification currently set forth in the CenturyLink bylaws, and Qwest has entered into cmployment or
severance agreemenLs wilh certain of ils officerf; agreeing to indemnify them [0 the fullest eXlent required 01' penniHed under the Qwest
bylaws or Delaware law,

Appraisal and Dissent Rights

Under Louisiana l<lw, a shareholder has the right to dissent from most types of mergers or consolidations, or fi'om the sale, lease,
exchange or other disposition ofall or substantially aU of Ihe corporation's assets. if such transaction is approvcd by less than 80% of
the corporation's total voting pmver. The right to dissent is nol available with respect 10 sales pursuant to court orders or sales for cash
on terms requiring dislribulion o£all or substalllially all of the net proceeds 10 the shareholders in accordance with their respective
imeresls wilhin one year after the date of the sale. Moreover, no dissenlers' righls are available wilh respect to (i) shareholders holding
shares of any class of stock That are lisTed on a national securities exchange, subject TO
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